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LIVERPOOL LEADS A

!TI

Triors Show Net Loss for tin
Day Despite Numerous

Jiiiiitir Heporls.

NKW FACTOHS IN MARKET

Old Crop Sit tin t ion ('onsiilerett
JUscoiinled nlitl Future De-

pends on Wentlier.

Liverpool showed n pronounced reac-
tionary tendency jrsterday iirnl at ll.o time
of tin" New ork opening was nbuiit Hi
l.lusllli points lower than (Imp. Tills caused
hii opening break hero of 12 to 15 points,
with ii very unsettled ferllna during tlin
tlrt Imlf limirnl trading. There were enough
hnd nop mi count", however, from Mnlmniii,
MlIHliii nml Louisiana in IihIiho nil Iht
uniii nil liuyinu hy lui.il nml Southern
speculators, tticlixlintf till" lending spot
interest, nml prli cs inadt n moderate

although the net Ions for the tiny n
Ptn I. ioinl

With I ho r xi itinn of I ho rrotttl of uptown
operators who mill nut on the IiiiIbo ltweek sentiment l generally liulllli. Crop
rlcspati lies are of nn liilliiniiiiiitory ihnr-nite- r,

liberally Interspersed lth lurid
nflterlives, which depict a genera lly

i onditloti. Tin' Hood urea has
extended iomphiit nnd the high witter i

mm -- iilil to extend to Tnllulali, I.n .which Is
seventeen tulles won of Virkshiirg, with
prediction that the Inundation Mill reach
Montoe, which Is nhout thirty miles he) nml
Tallnlnh. The nin delta I so onld In
be under water ns the result of heavy rnllis
nnd eppiiL'p 'Inken altogether Hip des
patches "title that nn urea, producing f.on.non
hsles Is Hooded. .Some ndvlies reaching
the market stntcd that the llo.nl damage
was being grossly exaggerated, lint that
probably goes without saying

Some of the ronervnl l e local nnd Liver-
pool interrst liclleve that the market from
now on will rewrite a round a differetit iot
of conditions. The old crop Kitimllou hns
been pretty ttell threshed out 'I here Is
no louver dispute alioiii the enormous ex-

ports, hiit Irnde taking or Hie magnitude
nf hales for deferred delivery. 'I hey are
piedirlions which hate crystallized into
fails nnd are ns indisputable no the slo of
the crop. It look a if the Influence
emanating from Inst year' yield. o far as
the upplf and denitud feature for the
current season, hate received n literal
heriiiiiiilng on hoilixldca In other word

the trade has admitted the e of the crop
and the demand (h it hate lieeu made upon
It I'rom now on the inientlte to market
movements either way must tome from the
new crop, always hearing in mind. however,
that it imiI he a lnri:e one, with probably
H.non.oon bale required to pre-ert- e the
equilibrium between supple and demand
nn the liai of It tent". Inasmuch at the
two most important months are Mav anil
AttgtiM It i nil t hits he een that sin h specu-latln- n

at now eniert tlie nmrkel mut lake
n risk on whit the coming season will bring
forth.

Futures eoe liarrly tieadv, tvltli price
P to l"i point loiter l.ttlniated siles,
SOfi.on" bales, l'rii ea follows-
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Spot cotton here wa in pont lower, at
ll.Vi for mlddllm: upland. Ne.v tr
rertlflcated to k, i;:'.sii hale. aiMiutt
14,07.1 li- -t teir Southern -- pot market"
unchnneei (inlve-io- n. n', Scn Orlemt.
II S.ivnnnih. u lion-to- n, ,
Memphl. ll'.. Aui!uta. IT.

Ileieipt" and tok" at ieidlna point-- ,
with i oinpari"oii, a fol.i.

Hirpini. mil sio.. tannltlon ..3.77--
.

3.711 l 73.011
New Drlrun. I.r.is lit n7.ini mi.771

lnnnlll J AH r.i.M iu..Mi I'.iiiiMniulnn . ,VI l.'An 7.l.7(i; . 1.M
M'mplii". i.ioi rn 7n.:'ii irj.iniAujusta :.? i mv.i:i 3.::.t

Port receipt, iii.jfi; liale. ai:niiit
ln- -t year export", il,s! total for the rea-
son, (i.tH'.'.fll'i. airain-- t n,7,io."ui Let tear

l'ilmni-- r l.ini i.d.iItriflpl ily. Wee Vrnr
Cinlteunn mi 7,vi ll.mi i.ikiNw (lrlin. ..I.ixi i.vti ,i.t; j.ii.i

l.iterpool pot i niton h in fair demand,
T (oint loiter, at il n;d for merican mid-dlin- if

on sal" of k.ono lie Fui ure opened
nbout .1 point down and cln.ed" about a
points lower I'rue. a follow
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bid to Liverpool. Mar.
11 i: .llllv. II 'l (Ictoli.-r- . II In IpiiIIiii:
rmHr. lirokn-- . i;withniv,
Mltrliell, Kllinir-- r. IliiU. Siliill l.onlini:
Mlkr. Itmrilnn, (iifforil, Wat-kl-

MrCilieo, hi IiIhv , Ornn, Hiiltnii.
I n IN Mill-

Vlckshiirc, Mi, lril "llrtrv ruin
thi innrnlnu. miurf nri'il nt T M Out-
look wy kIimui.i l.niiro nnn inuntry
undir wnlor ni 'pi th niliro "

Suvsnnnli mlmw tl ih.it tho unolil
tnrk In fint r h.niil. imt nvr H.ihmi

bap nnil tlmt Oil' i iiiniv liil In' iino
fftor. hn ipfuvni tn nfl"r

1 ui'iinjii. Mi , oil Until
nml 1 Imforn hull

I'iikIv nml iliri-itfiii- ImpiK'Uil'1 Tor
fnrtnir to ploiiuh nr -- mcnl ihy. Mnkt
clnniuy oiitliiuk rvi-- r mw "

WiiiD, . nihiic .ilil. "Soi-n- n In thU
ftmn iih'iui two pck In t hnr

br from in t :n ror i out. rnlui'tlon In m ro-e-

n inllnii mnn iv 1, of riln m nil
of the Tfn holt. Iiry wpitlii-- r l

no iippiIpiI "

nml iililofl. 'Mnrknt nrt tlro'l nnM
lonir "

Moiiiphli olrpil. "No ilincor of mot (low
In llplcnn mi tlon of rknna Mot n.irrnnt
riiisvprntion iPU'nrillni: ji mount of intton
hl'tl innnilatpil. 'Hip ort N irnr Hip
wonthrr v l tpnr nml hot Smpnt.w
flip l'.T intit of roitim linil In Mlsi.ppl
pt I'pIwppii nml IIpIphi prppireil

iiinl fp' il'o- - inoip lll.p ihi, plnntitiit will
p KPRPrnl l onillt ion not Hourly m hul

nt- - tpportoil v"ki lll.p pp of fnornhli
wpnilipr ulipail."

Ml'tln. Ii' , ulrpil "Willi two ppI, of
ilry wp.ithi'r ll lmo host rrop prnspm't
cvrr fPPli in Tivi.''

THE GRAIN MARKETS. .

Whent ,rli-- , I'.irltnl nnd Irrrun-In- r.

Knillnu II IkIiit m ln nf
4 ni yi),

In nlip.it Hip throltlp a in opon,
p'ppcinlly a rrunrrN tho Mav option, ami
tlio priii" nt iiln'ail '.' n'iii on Imlh Mav
and .Inlv. TIiimi iann ilrop from II ll',
to tl.'i;1,, or I'.r It i n il flit hoih hidi's
imppmir. 'I linn wlin mii lmrl niouml
iIip top wrrp raiicht on tin1 liroak in i o;',
lor Mny, im'l tli" who miM liort nt th
hot torn rcahpil lli miIhIIIp imlurp of the
mbrket "ln'ii It nliot npwnnl iiiraln nml
inil nt ll ll in rhliMKo Morr in Np-ui-

the flurtii.itions kiit "lliiin nnrrourr
limit. Inn tlii-- nmoiinipil to i',r on Mnv
i in Jo on .Inly a it Man, TliPre In n (trow.
tu j Iriiprp-fclo- n that onnthlnn rPiillv pi.
o'i hn happpiil to thp uintor whoat
i rop, oven allnnltirf for th iPiuptation to
I'lHKL'prnto tlip Ininrv in fonipntlns bullih
H'piil.nioi. It i idl to rti'r.y that th

rUltot feuorls aeui to ronflriu the
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$14,000,000

Chicago Telephone Company
First Mortgage Five Per Cent Gold Bonis

P.IM tWmt- -r I. ton " temrf I. 1PS1

lirilnnil m 10.1 nl Inlfrwt en nremlf t. tl. r unt lntret ilnte tkrfier, npoti thre motilh,' ntlc.
I nrfft Mtil .liin I nn.l Dcreml.fr I. Ii. I'hlni'i nf Sw '. rk. Iienimlmtlon II.ihiO. Coupon of rcltrel
twn.l lnterrtmnccat.Ie. Vint Tru.l Dl Sitlni llnk. t'htcmi, nd Kmlle K. Iloliol, Chlrtfo, TruitMi.

Previous Ittue of thete bond listed en the New Verk Stack Ex-

change and appllcatlan will be made te list the present Issue.

T he ChiciRO Telephone Company owns and operate? the entire Bell Telephone system In the cities of Chi-caR-

Klgin. Evanston. Aurora, Joliet and Wnukeg.in, Illinois, and Hammond. Indiana, together with other princi-

pal communities in the counties of Cook. I)u Page. Kane. Lake. .McHenry. Grundy, Kendall and Will in Illinois,

and Porter and Lake in Indiana, scrvin? a population exceeding J.BOO.ooo. Practically the entire capital stock of

the Chicago Telephone Company is owned by the American Telephone and Telegraph Company, the Bell System

of the United States.

Capitalization
Ar imelU.T rrportr1)

Atlthrwed Outstanding
Capita! Stock f.to.ooo.ooo.oo S27.ooo.00O.0O
First Mortgage 5J Bonds 50,000,000.00 19.000.000.00

liscrow bonds may be issued under conservative restrictions at a rate not to exceed $5,000,000 per annum.

Earnings and Expenses
(An otflcliillj rfpcrtrd for jmr en 1e.l ficemlifr 31, 1911)

Gross Revenue 512,678.390.57
Operating li.xpenses, including Taxes and Maintenance. 10.154.494.70

Net Earnings S 2,523,895.87
Annual Interest Charge on 519,000,000 First Mortgage 5s,

including present issue 950.000.00

Balance .7". S 1,573,895.87

Net Income over two and ons-ha- lf times annual bond Interest charge

For complete information in regard to the above described bonds attention Is called to a letter from Mr.
B. n. Sunny. President of the Company, copies of which may be had on request, in which he states that

Bonds are secured by a first mortgage on entire property of the Company.

Value of physical property more than twice the amount of bonds outstanding.

Earnings have shown a steady and substantial growth, having increased from
S3.129.238 in 1900 to 512.678.390 in 1911. or over 300 in the past eleven years.

The Company has paid uninterrupted dividends of not less than 8 per cent for the
past twenty-eigh- t years.

The physical condition of the Company's property is excellent, there having been
charged to repairs and maintenance and included in operating expenses during 1911
S4,22S,211, or approximately 33J per cent of the Company's gross revenue.

We recommend these bonds for Investment

Price 102!4 and Interest
Bonds are offered strictly subject to sale and advance In price

Special descriptive circular furnished on request

Lee, Higginson & Co Harris, Forbes & Go
Successors to N. W. Harrle Co

Boston New York Chicago fne Street, Corner William, Now York

I. . .
M.iirmi'iu inai hip i rop nn upon -- prioi,iy
ila mil irf-- of tho Mlilppi lllrer,
altlioiii:h thrrp n r. .oimp favonihlp rpport
from Stiitp" wptt ol ilial rhpr, pnrtii'iilnrlv
Knn.iH, Mouri nml NVhrasUa Hat
tht hiivlni: poMi-- r w.ii on It nppt
piwn t linn: it nio- -t of tho limp
ilnh Piiorioii iPiiliruu' of protil enf
pro p a ii'ini'inarv pth.itk Unt tho

w.i- - fp.-- ( upon hv mot trailpr- - ni- -

n t!oipn opporliinity to Inn, nml huv tln--

iliil ll h nidi ii v til it v i hut t hi- - tf prii p

on May motp uoil up louaril tlio liihpt
of Hip ihiv. though it i trnp that tliw im- -

prmpiin'iit a- nil o- -t in .lulv nml
I hi- - fait i to hp ni rihi'd. partly at

p.it, to I Iip inoip fnvor.inip tPiior of rpport- -
from luiporinnt ! timi wpi of thp Mi-- 1

iitipl I'lxi'r. thoiiuh In part alo to thp
iiiPWtahlp Haliinu of prnfin in a Ins,
hioail marl-P- i llkn tlin prepnt ono. Hut
i'onprvnlip intprpt In th" trnri nro!
I'Pitiniiuik. t iiip riiutlon. TIipv do
not iiiiioii t,i- - fnrt that fonoui ilnnniKP
h.iB Iippii dmip hy wliiior hut iIipv'
add I hat It innt Ip honip in mind that
priipi have .idvnm oil "o rndirnllv nnd rap-- j
idlv that inutioii hiiould ho pvprrinpd In
maklnir punhap I'rom limp to tinip
thprp np hound to hp rpporti of Improved

oiiditlonx from wirlou- dl'.triri of tho '

n inter ulip.it IipII uhicli nro roioonahlv j

iprlain io ifip prlip- linrp ui'li
n- - orrurrpil pti'rdav and troin Hip pITpii- -
of li irli .lulv mid SpptPinhpr did nm hliow
min li rpcov pry.

I n addition to hulll-- li i rop rpnrl from Hip
MintPi" hp.it Ih'H sirpnu'ihi'tilnir factor
Includpil liuht rpipipt-"- , u "li.it p diminution
in Hip world'" "hlpmi'iit". n ipcri'ap in tin'
ilh. "iipplv nnd lllipr.il i Ipiirnni from

th" fp'alio.ird 'I Iip priinnrv rpi pipi of
:i i'l.iWMi ImiIi wpipahom f.'o.ooo huh mnallPr
than on tti" k.iuip day la"t wnpk ami iiparlv
iro.Hni huli p than n p.ir nco The
w orld' AlilpiiiPiil" fell of tun ,iiT2,fMMi hnli ,

wlili'h wn louahly '.,vno,oiio hnh I" than
lu tho piPii'dlni; hppI; nnd I .noo.ooo mnillor
than in Hip amp Hiiip lat vp.ir I Iip stool,
ai Minnoapoli" In two ihiv m iIp- -

ip.ipi V'.'".,uoii hiili lliid ipp"! ndvanri'd
io , ll"rllii. '. to i ntworp, ' to i'.m
and I'ari ', lo I'.o

(Hi luilu-o- " hp.ivv rp.ililiii; and
thorp mux :ilo piiiL' for "hort aiioiint
liv -- onii' v lio Ih'IipvpiI lli.u h adi am " ha-- rl

i hi m I w hatPt r ilamatp ha ocrurri--
io Intpr w I'p.ii ami pwiylhiii',' t h.t I i

liulli-- h in Hip -- liualloii n il oi-- i al Ihi
liini' onii' ''oiili'iid tlmt a u il urowim;
wntli"r will IPVp.il Hip fai l that Hip winlor
whoat i onilllloii" Ii.ivp hi'i'ii PinuupiaiiMl
'I lio i nh t r id" w ,i L'PiiPrnllv mui"I l.u pi
pool iIpi'IiiipiI '.i tif-- i Karlv In tin. dav
Ihnt niaiki't ro" ', to 'I on Hip hiillli
irop iidvlio from Ihi" roimlrv, hut Hip
inarkot pnronnipipil lip.ivy M'Hini: and ip.
iii'lPil, pppruill.v a Hip Hpol liiMn.inil n
li- - iK'llip nnd Hip nop uph fiom India
wa liior" f.ivorahlo Ilian loi'Pinly Huono"

vrp oppiipil onlv hiu'hi'i Hut thorp
mil ho no doiilii thai th" lmpip.on x ipp
"Piiloil njid wlilpxpri'ad Ihal lor onrp.nl anv
rat", I h lopoi t of da ma vp lo tin- - rnip h,i,
I1IOIP foillldallon lllllll I llpl In ln Hip l o
I ho w inlor was oiip of ppilonal wnorlly,
oiip iIi.il w ill ho lonir ri'iuemliPii'd In mwi
wlnii'ix old whoat lr.iil"l" ioiiIpiiiI Ihorp
i not 10 Im .......i.npt no hiiiiw nx Hipip I

in wlnti'i of inihh'i' leuipi'i.ituri' hi
tnlliler w intprx Hip hiiowliill x nm only more
plPlltlflll, ll I lonleuiled, lull Hi" Hliow
damper nnd tin plant uetx not onlv Hip
heiii'Mt of the priilerl inn of Hum hut nlo
Hi" Breatpr niol'tiitu whleh ronipx from
Miow in Hiii'li teuippiatuie

Corn declined, hrp.il.linr nwnv from
wheat owitiit to larid'r ofTerinitx from llio'
rountry rolncldeut with heller weathor,
a liilllnn off In the caxli demand, a dei linu
in iah priii', and finally hiu lliiulilalimi.
Who.lt lompletelv liver"haiowed rut 11

Whereas rereutly Hie hiiyniK nil ran to orn
It i now uolui: into wheat el llie rlxlhle

ioiTPaeil :vi47.inii huxh , iiuainl
l,im,ooii for llio nine week hint jear nml
the total "tool, at Chlt'iiuo fp off iner lialf
a million IhixIipI The reieipl were
inodprnlp, llio loial primary mm mieni of
ant.i.n luixh holiiit over iii.ikhi hnli .nialler
Ihnnoiithoianiedav la- -t e.n IheHorld'x
"lilpmoni foil off to : .ni.oiKi hu.li r
ilerreaxe of over J.nno.mio huxh a ronipnred '

with I Ua previou vcok ud of ahoui

16, 1912.

OVm lnili. ax lomparpd with thp
flsurex nf a y.'.ir acn. l.iterpool dpoliiiod

, to ',d llupnox Ayrp oppnpd ' to ',c.
low or

(at" had a tpmpor.iry ndvnnco and
iIipii roo'ilpil witli corn IIip Brrp.itfp will
ho Imro.i'pd in Hip pl"tinir hh;li priip
I ho wo.ithor rondiiioiix woro iiporihorl ax
porfort Keporix from omo xortionx of
tho wlntor w Iip it holt xtatoil thill n.iK aro
hoinir opi1piI w Iiitp w Iip it wa pIoiikIipiI up.

Wlioit on tin- - "pot wax firm. .vilo.
Sfl.iHHi hiixti Manlloha to nrrio for pport
Cloxinir prn f o h arlo.ii for oxport,
rail li.isi No '.' rod, II I.T: No Norlhprn
xprinif, oponimr ol unvic.ition, ll ?'.",.
So i northern Manitoha. l fi'. Kutiiro
rioil tini'liaiiKcd lo '.i- - lowpr. corn
linn on Hip spot N'o. si'.c f. o. h
(lain uuiot on tho pnt . "t.indarilx. (c..
N'o. w hito, mo. Kilt lire a" tollowx

(IiK'n Hlifli Low- Clo Prov.
Inc. i. n tr Olox.

Mnv ihi iij'j n: n:', ih'
.litis . no ii:1, pi-i- mis nn',
.yplotnhPr KM km

I'lllrulO. April IA. Prlre wpp- - n fnllriw
ilp"i lll.'h Ijiw flux PrT

M'hrnf liiir pti ri lac. (lor.
Mav . tin lit HP, liU'i III Hii',
.Inlv H'.V7 pis HIV nm niii,
yiitpmiipr.. P'-- (. n'j in". pis ira'

urn.
Mav : ', Tn1, : :n,
.inn , :: :; im,
Sfiu'iiiix-- r .. ;;-- . ft', w ;ji

lint
M.n :.s. mi.
.nii . m i .v.i, mi, v.i,

h'i-i'- i us in, H', tti,
otiii:ii M.Mthin'.

HI'I'II Itlh Low Clox Prp.
Wh'ftl. Inc ivl r..t. lint i'lor

Minn Mnv in?', I.', pw'j KM', Km', m7,
Juh ll'i tin', H'X', lin ni,
N-- nn', i hoi, nn mi khi,

Iiiiluth. Mm Pri', I in Km Km', im',
.inh It"', Ipi'j ihi', loin, tin

I'luri Mil . Itjij n;
WlnnliK-- Mm Hip, 'j KiP, im1, km', KiPi

.lulv In.. , lii , in.,., io., , hi,Tnlrito M tin III ik.i'j lu iw
.InH H i ill. tin Hip, I"-'- ', 11171,

Kan City Mnv In".'. ' HiP, lu'.l, i', lui,
.lull wn, pip. Kill, l,St. I.011K Mav I'M, , iiiii, lini-- j Km KSJulj tnj'j ai, piM, kiji, imi j lap,rin:

DuHiiii May sis', iii'j :i, :ift'j :ifti
i lais
lniii-i- r May . 5P, M 4111, m, sp,
( loxrr.

To'P'in April t""i i:i'i i:hi i:ki iimi
( orn

Kan ("lly Mnv . ;', 3 K'j Tin, T:i', :
M, l.ouH Mnv hi .'! j s.'l, Sl.

woiii.P's win-- i rxpiiiirs,
"rpk Prrv wrrl,. 1.111

Xmrrlran, Innli. 3.'.i.ii '.,.iiii,uiii '.'.iumki
Vrsrallnc .t.D'l.'.ii'H :,.:ii.ii :,7.1l.nrl
ll'iU i.ixi.ixi .m,,,, i,;v,,iti
Imlln Jmi.hii ms.iii l.nn.ir.i
lianuhlan l.ll",ii .tin.iui iiih.om
Auornllan lir.'.mi ;,.';',iri I.'.'i.oi
Ollior lountrlrx '.' 111.1 i ,.'. i ii.i.oi

Total lunhrlx ll.nr.'.oini i.i.in..noi u.m.'.imn
woi.nirs chiiv i:poiirs.

I.axl wool Pip worU, 0.I'nltPl Slalrx. hn I.m.ii V.ml Tui.uvi
Arcpntlnr.. lll.i'H S7.ii tst.im
HilvU I.I.M.IIOI .'.IH.OH ftl.'.on
llnnutilnn Slf.'rii .'..iCI.ioi i.iSii.kki

Total. . ". '!H (i i..in:,ii ;',;j.',noo
Kl.iii'rt. (inioi nnd Sprlm:

pntPiit, l u.'i I'lonrx, 14 lii'nlt 7.1,
Kan-- a niraiulit", .1'.iH.:.l, ryo (lour,
14 !"'., .'..;..

Three T .Mnrrool lllrretora.
.lolin II Slieniehl, .lohn I, (iriu'i: nml

Kennel h If Mnrl.nren have lu-e-

ilirertorx of lie Miirronl W ireex Telegraph
t'onipaiiy of Aiuerii'ii lo herie five yeaix,
They fill two nriillt'ie whirh Ihim- - hern
open lor inori' Ilian Ihiee yeaix and one
Mirnney rnii-i'- d rei enlly hv Hie relnatlon
of Chaile.x . I'eiiv HolilerH o Maironl
hlnik of leioril April x mav Milwrllie a I

par to Ave lime preneni holdliik' al any
II1110 wilhin ten l(i k ulirr lliul iliilo,

Seenrlly Snfe llepnult CompniO' nf
llrooUlyn nn .". Per Cent, nnnlia.

The Spi'iirliv Hale Pepoxll Company of
llrooklvn, whirh mii orKiinired ilirro .ipiu
111:0, x now on a .1 per rent annual dl idend
IiiihIx, the ill roil 01 yp"lerday Irivinu ile.
rliiri'd n reuuhu quarterly ilividenil of 1',
per ent,

The Wall Slierl eilllliui nf TlIK IlifKtvn Sen
rnniftlnx fill the nnnrnlfil nrw, r .tip ,to-- ami
hon'l nun! iilon to the rlio of irU'l The
rloln .'inn'nii. pirhioilnir ihi n1 mut n.lirit'
pi .of,, wnn in nrw nialler aipronmiiip I

.'ho III Hip nleui 1111 1 liimlollllunauf Tl. Kvimmi

HcMrt on Lnbor Conditlnns in
Its IMants Alnit'it Aftor Mr.

Cnliot Protests.

PAYORS A SHORTER DAY

I'roposititHi for Throo Shifts Is
"it hlra w n So mo l.oiulintT

Slinroholiiors.

nnrle M. Cabot nf HoMon wan again
tho storm centre nf the annual meeting
yesterday nf the I'niti'd Stated Steel Cor-

poration. In the little room uiwxi hy the
'corporation onre n year for it annual
meet inc. !1 Newark Mreet, Hohotten,
moro than sixty men officers, director,
stockholder!", reporter nnd nutnidera
sweated and fumed while .Indue Oary,
Stuyvesant Kih nnd Mr. Cabot had it
nut. The Steel Corporation lets anybody
attend itn niinunl meetings without
question.

At the opening of the meeting Stuy vesant
Kish read aloud the report of the special

committee, of stockholders which had
just gone over the mills nnd mines nf tho
company looking for some of the abuses
which Mr. Cabot has talked and written
about. The report was entirely compli-
mentary to the management of the Steel
Corporation in the treatment of labor.
At the sime time it urged the elimination
nf the twive hour day as fast aa practica-
ble.

At the conclusion of the reading .judge
(iary moved its adoption nnd the stock-
holders voted to adopt it. Whereupon Mr.
Cabot made n speech in which ho intro-iduce- d

a resolution providing for three
'eiitht hour shifts in the steel mills as a
substitute for the present twotwelvehour
shifts. Mr. rish, as chairmnn of tho
stockholders' committee, which had just
finished one investigation, asked Mr.
Cabot not to insist upon another expen-
sive investigation hy a committee, which
would be necessary before the Hnal estab-
lishment nf such a resolution. Mr. Kish
said that if tho stockholders really wanted
to investigate any more there was nothing
to prevent them, but that they ought to
pay for it out of their own pockets and not
makn the corporation sta'nd for it.

After a brief argument Mr. Cabot recog.
ni.ed what h termed Mr. Fish's longer
experience and greater proficiency in
enrpnratinn management and withdraw
hisinntinn. While Mr Cabot was talking
one stockholder who did not like his in-

terference asked Chairman (lary If Mr.
Cabot was not out of order, .fudge Oary
quieted the inquirer and allowed Mr.
Cabot to finish all he had tn say, After
the withdrawal of his motion Mr. Cahot
left His objection to the report of tho
Htockholders' committee had a special
sinnltlcance because Mr Cabot went along
witn tho committee throughout its in-

spection, a journey of nine days.
Hegardiug a circular letter sent out to

15,1111(1 stockholders at Mr. Cabot's request
in an effort tn collect representative opin-
ions about tho labor policy of the corpora-
tion Judge (lary said:

A rnrelillan.il) ss of Hie replies shntrs that
I'fi . enl , i.iueentiiu a, VII prefened

1inieliiilder ami '.V?1 i nimnmi, either
uppinval nf llie lilsiiasenient nf llio

corporation and what it has done toimpro

)

Charles

UNCONDITIONALLY GUARANTEED BY

United States Smelting, Refining & Mining Co

si 0,000,000
6 Fiv-Y- ar Collateral Trust Gold Notes

OF

The Utah Company
Dated April 1, 1912 Due April 1, 1917

Interest payable April 1 and October 1

Coupon Notes $1,000 and $500, regiiterable as to principal only

Callable, as whole, on April 1, 1915, any interest date thereafter, at 101 and accrued interest

OLD COLONY TRUST COMPANY, TRUSTEE

f r0,00fr,000 note now offered are 'the total authorlred Imuc

The Utah Company was incorporated in March, 1912, under the laws of Maine.
All its capital stock owned by the United States Smelting, Refining & Mining Co. From
letters of W. G. Sharp President, Sidney J. Jennings Vice-Preside- nt and F. Holden
Managing Director, copies of which letters will be sent upon request, we summarize as follows:

Unconditional guaranty of principal and Interest by United States
Smelting, Refining & Mining Co., endorsed each note.

Net profits Guarantor Co., 1911, $2,840,412, or nearly 4?f times
interest charges on this issue. This after deducting $1,120,689
for Depreciation, Improvements and Reserve and after deducting
all interest charges. Average annual net profits last 6 years 4H
times interest charges on this issue.

Present market value $24,313,700 Preferred and $17,553,700 Common
stock of Guarantor Company more than $37,000,000. Cash divi-
dends have been paid continuously on Preferred at since organi-
zation of Company, in January, 1906, and on Common at 4 or
more since January, 1907. Present dividend rates, on Preferred,
4 on Common.

Guarantor Co. has no mortgage or floating debt, has only $4,000,000
of funded debt, and on December 1911, had net working capi-
tal $7,641,511 in excess current liabilities. No mortgage
can placed on its present properties without equally securing
its guaranty these notes.

Proceeds this issue will be placed in escrow and used solely to finance
interests valuable coal properties in Utah, now successful
going concerns, and the construction of a second railroad outlet
therefor connecting with the Union Pacific system. These under-takin- gs

promise substantial profits from operation over and above
interest their cost.

Secured collateral representing entire ownership of the new railroad
and interests the coal properties.

notes will issued the of notes.

NKW YORK
A CO.,

the trade conditions, or stated their desire
to leave the matter entirely to the manage-
ment. About n 3 percent., representing
I.im preferred and l.n?.', common. Indicate
that they have no eiprelon whatever to

lve Ahout 4 per cent representing
.no preferred and t;.', common, wlh to see
the continuation of the corporation's man-
agement of labor conditions, :2 per rent,
for reasons would like to see a reduc-
tion of the hours of labor.

The small percentage desire a reduction
in the hours of labor even at the expense of
dividends. The per rent of rommon stock-
holder who express a rieire for a reduction
In the hniira of labor are generally women
and clergymen.

In general defence of the
labor policy Judge Gary told tho stock-
holders:

The committee has taken up the question
of eliminating the twelve hour and
Sunday work and you can see we have
accomplished a great deal. 'I he corpora-
tion desires no rnnrealment of Its actions
and feets that whenever It makes any mis-
take It will be duly and quickly notified
about it in the public prints. I'ersonallv,
I am not certain the twelve hour is
had for employees, especially when they
counteract and insist upon woikiug that

in order to make money, I was
hroiight up on a farm and many, many days
worked more than twelve hours. I am sure
that busy oftrers of the rompany, work
more than twelve hours every day.

After tho meeting adjourned Judge
Oary gave out copies nf the report nf
tho committee, nf the letter
sent nut tn IS.txin stockholders by
Cabot, of an nnd defensive
letter tn them by Judge Oary, of a book
made of tho ninet v replies by stock-
holders nnd of nn nrliclo on "Mouth nf
Labor in the Stool Industry" written, so
tho cover tuys, "for Charles M. Cabot"
by one John A. Fitch, a tn;ig,ritie writer.
N'one nf tho mutter given out was new
except tho stockholders' committee's re-
port and the letters,

Tho proxy committee nt the meeting
yesterday represented 4,OM,7S" shares of
stock, 1,903.405 preferred nnd I.OsO.mZ
common. Mr. Cabot twenty-seve- n

common fornn nmourit
of stock not given out, but said tn lie a
"small" amount. Tho only business done
at tho meeting was the election for three
years more of those directors whose terms
expired. Thev Henry 0. Krick,
William H. Moore. Norman H. Ream,
James Heed. Percival Roberts, Jr.,
Charles Steele, Peter A. R. Widoner and
Robert Winsor.

At tho meeting tho transfer books of
tho were opened for any-
body tn look at, as is always the u at
tho annual meeting. Tho n rs

copied down lists of
aa fast na they could writo so long

ns tho hooka tnera for Inspection.
J. P. Morgan was down for nno share of
preferred and I2.50H shares of common,
unchanged from a year ago. Mrs. Russell
Sago had 8,501 preferred and l.noo com-
mon. Amnng tho larger stockholders
listed, and copied down before tho books
were taken tn 71 Brondwuy, were:
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MISCELLANEOUS MARKETS.

CorTer Dull anil Irrrtcnlnr lltime
ntl Abroad provisions lumber.

CorTee was dull nnd liregulir Cotton,
when nnd stocks threw coffee ns a speeii-htlv- e

cnnininillt)' completely Into the
shade. The outside public pay ttn Ht.
tention to It. Meintlnio the foreign mar-
kets aro also Inruely apnthetic, Though
Hlo was higher Santos wis. lower The
fluctuations In Havre and Hamburg were
not of a kind to give the nmrkel any de-
cisive stimulus, There was only a 'mod.
ernte business hero In actual coffee, though
It Is true that warehouse deliveries for the
week were 5,58l bigs, or more than double
what they were for the same week Inst year,
when they reached unlv 5:1,313 Iwgs, 'The
Wo and Santos receipts, too, at 14,000 hags
were only a couple of thousand bags more
than on the same day lust year, whirh Is
an Improvement from tho bullish view,
point Hut nnlhliiit miu u ualvaniethe trading Into reil life, To turn to theheirs' view of the question, tho price Is ton
blah, suppllM art lufflciaut to list for a

long time to come, the trees In Urn r. II are In

condition for an enormous flowering in th
early fall and bears have not forgotten that
Santos a few years ago produced nearlr
20,000.001) bags. Hears rail It a cllqued mir
ket, dangerous tn trade in on either side of

the account. ,esterday some months wre
higher, while others were lower. Neither
the bull nor the bear sained any real ad- -

vantage.
. Hpot coffee was quiet; llio No. 7. I4'f

Futures closed 4 points higher to 4 lower,
with the tone barely steady. Sales, 83.nrm

j bags. Itlo advanced 50 rels. receipts, 4.CH
hags, against S.oon on two days Inst year.
stock, .1:1.000, against 44s,ooo, Kantns ti'unchanged to &n rels loner, receipts, ln.omi
bags, against 4,000 en three days last jear
stock. 1.943.000. against 1.831.000 last leir.

I Sao Taulo receipts, 9,oon bags, against 4,009

last year: .Iiindlahy, s.ooo. against 2.1M
j last year. Prices here as follows,

Sties. Highest. Lowest. Cloilnr
February. l.onn 14 on 1400 14 02Q14 04

March. ...1.750 14 11 14 10 homiumMay B.ono 14 na i 04 14 03iimJuly S.OXO 14 17 14 11 14 12 14,0
1 ,z. 113a 14 30 11 '111..

December .35.000 14 14 14 10 14 1011( 11

Provisions Lard was firm; prime Wet- -

ern, Hn.70, Pork firm: mess, lie .WilM.
Heef strong; family, $l0..vi'ni7. Chicago,
April 15 "Provisions were quite active and

higher, with a large volume of trade Tht
I demand wns largely on outside orar,
though the extreme top prices were reached

'on opening buying by one of tho larger
packers, The early selling was motl'
profit taking by scattered holders but after
th advance was established considerable

'selling through brokers was credited loth
larger local packers. This pressure c.iusei
some setback, yet the closing was llm
and nt fair gains C.ish tr.ule quiet
further advance in hogs nnd exrly strength

' Id grains were the chief bull factors "

j Prices were nx follows.

I.ard:
May,
.tills,
Sept

Hlbs
May.
.lull
5eniemlier

Porti!

Open- - High
ing. esi

10 30 10.35
to 43' to 55

10.8311-8- 0 10 75

I,ov- - Cles
est. Inc

10 !7' 10 30
10 33'i 10 .VI

10 10 7 )

tiJ'i m 17'j n ax in m
111 ::' 30 10 10 17lj 10 2V

10 (3'j 10 60 10 S7!j U VI

Mai 17 K 17 m 17 17 8)
July 18 OV07I1 ! SO 17 97' is ov
September 18 87'i IX 85 l S3' is 10

Pre
( '
10
in m
to W

U

in H
10 w

1:
t ti
l 31

Sctun. Itaw was quiet. CentrifucJ1
nn lest, ) )(p , muscovados 0 test, 3.4M
Heflnd easy (iranuUted, 5 n,n5,l.

Navau Stows, Spirits of turpenW.
48', , Common to good btri.xt wl

i.0.

S3?

J7U

571.

was

ENGINEERS WAITING.

Wilt Hear ItnllrnmU' Itepl) In-il-

Refore They Act.
No formal meeting of tho com 11 'tf

representing the locomotive etismc"
on the Kastern railroads who have vol!
to strike If necessary to gain their v.z
demands was held yesterday, but Warren
S, Stnne. grand chief nf the rnthrhil
of Locomotive Kngineers, held an in-

formal conference with tho le.idets nf tne

committee. He said later that pending

the result of the meeting of the committee
of railroad managers ai :'''
tho notlticntlon of tho strike vote will h"

taken un. there was little that the en

gineers could do. Kverything depended

nn tne reply trom tne railroad matian
committee.

"Tho result nt tho meet In it , t the com

mittee of inanagers is ail that we are wai-
ting hero for he continued, "if in

Hction taken at that meeting Is again tn

answer of 'No' to ull our demands we win

tftkn speedy action We have Aam
that wotried oqr beat torveri 11 strike m
the strike will have been forced by tn
itUirokvds. We have watted lone hi"'1'"
without acting tn show tlmt we did
want a atrike If it could Im iivetted

Tho impreHsion yesterday wa tha tns
reply of tn committee of rhnnncri- -
I he niMtlncv itt ti,.mti'nia Irhlle It 11"

.... .(.. .11 . .1 ,n Ml V 1
I ..n ,,w 1, I', lllllLIWli'lin
the way for further conference. How

idM say they want to avert a btrike. t--


